INTRODUCTION
On Wednesday the 7th of June, four distinguished panelists took the stage on the first day of the FAR conference to discuss the need for change within the auditing profession. The discussion between the four members and the audience was chaired by Professor Robert Knechel of the University of Florida, academic member of the FAR Board, and member of the PCAOB Standing Advisory Committee. Five topics were discussed during the panel discussion: 1. What is the added value of an audit? 2. What is good auditing? 3. How should regulators approach the audit sector? 4. What are the challenges the profession faces and what does the future look like? 5. How to attract future talent?
These five discussion topics form the structure of this paper. The panel consisted of two audit practitioners, an investor and an academic. One of the practitioners, Agnes Koops, is a member of the PwC Assurance Board with a focus on human resources. Michael de Ridder was the second panelist. De Ridder is a member of the PwC Board, as well as of the FAR Board and speaks on behalf of the Dutch body of professional auditors. The third panelist was Martijn Bos. Bos is the Reporting and Audit policy advisor at Eumedion. Eumedion is a non-profit organization that represents institutional investors' interests in the field of corporate governance and sustainable performance. The next panelist was Professor Christopher Humphrey from the University of Manchester. The focus of his research field is international financial regulation, auditing practice and accounting education. Humphrey is also a member of the Institute of Chartered Accountants in England and Wales (ICAEW). Professor Knechel starts the panel discussion with a reflection: "I have been working in audit education, practice and research for more than forty years and some of the issues that were being discussed over the years have not changed. In the eighties and halfway through the nineties this idea of firms and academics partnering up to do research was fairly usual. We lost that for a while. It is very nice that FAR has been able to resuscitate that relationship to help us understand auditing better. We have had at least ten years of regulation, we have been discussing about audit quality a lot longer and there have been many changes in the profession lately but we still have to do a lot more!" Ridder adds that the sector needs to look for that balance. He states that a good example of this balance is the sector management letters that were published by the Netherlands Institute of Chartered Accountants. However, De Ridder is also aware of day-to-day reality: "Yes, we can do more, but we are also very focused on our clients".
What is good auditing? "Audit quality is implicitly observed by us. It is circumstantial evidence" (Martijn Bos, Eumedion).
Even in an extended audit rapport it is impossible to see how the audit firm conducted the audit and therefore it is difficult to assess audit quality. Bos is asked how institutional investors perceive audit quality. "Audit quality is implicitly observed by us. It is circumstantial evidence. Audit quality is a perception" says Bos. "We can read the report from the regulator, but the audit quality itself is below the surface". The investor's perception is influenced by incidents and how auditors present themselves in the public arena. For example: how does the profession respond to the regulator's report? According to Bos, the profession needs to become more transparent and show how they put the public's interests before the interests of the firms themselves and their clients. 
